
 
 
 

Figure 3:   
Stabilization of NYMEX Market Following Naval Crisis Response to Gulf War 

 

NYMEX Futures Prices

-3

-2

-1

0

1

2

3

4

8/1 8/8 8/15 8/22 8/29 Date

$/bbl

First Futures Contract (Sept delivery) Minus Second Futures Contract (Oct delivery)

Iraq invades Kuwait

U.S. commits to
defend Saudi Arabia

Initial equilibrium

Saddam Hussein threatens
Middle Eastern oilfields

OPEC informal agreement
 to increase output

 
 
 

 


